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UVN Transaction Highlights

The combination of UVN and HSP would create the dominant Hispanic media company and
would be very well received by the investment community

The proposed offer of a 0.85x exchange ratio implies a 32% premium to the current HSP
share price (as of 5/14/02)

After adjusting for dilution the proposal still represents a 24% premium, significantly higher
than the SBSA offer of 10%

~ Inaddition, the synergies / multiple expansion required to recover the premium appear to
be far more realistic in a UVN transaction
o  $30 MM of pre-tax synergies or 6.7% of pro forma UVN/HSP 2002E EBITDA
required
» Alternatively, the transaction would require EBITDA multiple expansion of 2
points from 31.4x to 33.5x

It is important to note that HSP currently trades & a premiumto UVN based on forward
EBITDA multiples

~ HSP 33.4x 2002E EBITDAvs. UVN 30.9x 2002E EBITDA

Because UVN is currently launchingtheir second network (Telefutura) and its EBITDA is
ramping up significantly (30+% EBITDA growth projected from 2002-2003) UVN's
EBITDA multiple is potentially overstated today

Pro forma for the transaction, CCU would own a 6.9% economic and 3.5% voting stake in
the combined company

~ CCU's ownership stake would be significantly more liquidin a UVN transaction than in a
SBSA transaction and, as a result, would be easier to monetize/ hedge
CC 0802302
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Offer Exchange Ralio

Implied HSP Price

Implied 2002 BCF Muitipie
Implied 2003 BCF Multiple

Implied 2002 EBITDA Multiple
impiied 2003 EBITDA Multiple

Premium Summary

0850

$34 23

38 Ux
328

44 2x
368

. Average = premiumte Average

Stock  Exchange Stock  Exchange
Price Ratio Price Ratio

Current $25 B4 064x 32% 32%
1 month 2760 065 24 31
dmeonths 27 70 066 24 29
6 months 2641 065 30 31
lyear 23 56 064 45 3

_Ratjonale for HSP

A 085x exchange ratio imphes a $34 23 per share price lor HSP as
of 05/14/02 Tius represents

. A premiuni lo the target price of SSB ($28), Deulsche Bank
{$29} and the target price of CSFB {$34)

L 44 2x 2002 EBITDA and 36 8x 2003 EBITDA

HSP Historical Trading Multple
500r

40 Oa
30 0«
20 0n

10 04

00x

Jan-01 Mw-01 Jun-01 Aug-01 Nov-01 Feb-02 Aps-02

A 085x exchange ratio represents

. A 33% premium to the average exchange ratio over the past 12
months of 064 x

J A 32% premium to the current exchange ratio (closing price as
of 05/14/02)

Additional considerations

o UVN s an attractive growlh vehicle expected by Wall Street to
grow more rapidly than HSP with "02-"0@stimated EBITDA
growth of 31%vs 20% lor HSP

- CC 9082303
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Relative Valuation Analysis - Last Twelve Months

¢ UVN'’s 0.85x exchange ratio offer represents a significant premium to the trailing
twelve month averages

0.90
Transaclion Exchange Ratio: 0 B5x
085 frmmm o e e e e S me e

0.80
0.75
0.70
0.60
0.60
0.55

e e

Exchange Ratio

0.45
Jun Jut Aug Sep Ol Nov Dec 2%36‘2 Feb Mar Apr May
. Summary Slatistics
w—wm  Exchange Ratio (*) High Ltow Average Latest
v Lagl Yoar 076 050 064 064
Last Six Months 8 Z(()) 0 2(7) 065 064
—eeeees - LagL Throe Months 069 0 60 8 22 8 Zj
~—— Last Month 0

"1 Price ol Hisoanic Broadcastno Dividedby  ce of Livision Communicalons

CC 0082304
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EBITDA Impact Analysis at 0.85x Exchange Ratio.

(WY Malions @nCopl pai S e Jdaldy

Univision Hl;pmlc “AtDeal
Standslone Standalons 0 8500 &
Offor Prce per Share 33423
Pratum R
Adj. Firm Value / 700IE EBITDA
2002E EBITOA $35%0 3450 $44u U
Multipie (a) 309 % 34« E Y
Ad) Fum Value 310973 5 32826 4 LSRN
Equuly Value 310,316 5 $2.8198 3131303
Fully Diluted Shares |T5M) 256 2 Wy 34y
imphked Share Prce 34027 $25 84 $37 6y
% Accreuon f (Dvution) L)
Syneigias for Breakeven 3294
Pre.Tax Synerges Required as a Peicenl of Combned EBITLA 67 %
Breakeven Multiple 135 .
Nel Debi / 2002E EBLTOA I2a d2x e
Adj. Firm Vaiue / 2001E EBITDA
2003E EBITDA 34470 31020 354U U
Multipie (a) 245 x 27,8 x 252 a
Ady Fum Vawe $105973 5 328361 $13 4098
Equily Value 30 NG5 $7.0198 3131363
Fully Diuted Shares (T5M) 2% 2 . 1091 3441
impliad Shars Price 340 27 525 84 33763
% Accration f {Diuton} {6 6)%
Synergas for Breakeven N 3367
Pre-Tax Synergias Required as a Parcent ol Comiwned EBITDA 67 %
Broakeven Mulliple 268 n
Nel Dot / 200)E EBITDA 2 6x 02x 21
% Value Creaton 10 HSP Sharenoiders Assu-n:nng No Synergwes 2a%
Nl Debt ! 2001 ERITDA JUx
Pro Forma Qwnarship
% Univision Woo % - 734
% Hispan - 1000 % 266
% Perenchio (Economic) o7
% Perenchio (Vole) . 546
% Clear Channel {Economuc) by
% Clear Channel {Vote) 15 C C 8882388

NOIB SI0Ck phices as of May 14 JU07
{8} Tha combunad muttiphe = Uie “Al (Deal Culuinn $3iuies the WU re ays Ul Cue L ikl it ey

5 CItigroupTemm.
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Cash Net Income Impact Analysis

Exchange Ratio.

{In mihons except per shaie dats}

at 0.85x

Univision Hispanic AiDeal
Standalone Standalone 0.0500 x
2002 Cash Net Income Impact
CashNet Income $814 $45 3 $126 7
Shares Outstanding (TSM) 256 2 109 1 3491
Equity Value 12002 Cash Net Income 126 7 x 622 x
Cash Net Income IShare $0 32 $042 $0 3B
*A Accretion I(Dilution) 143 %
Pie-lax Synergies for No Dilution $(26 3)
BreakevenEquity Value 1Cash Net Income 1109 x
2003 Cash Net Income Impact
Cash Net Income 1159 3 $s56 0 $2153
Shares Outstanding(TSM) 256 2 109 1 3491
Equity Value 12003 Cash Net Income 648 x "' SO 3x
CashNel Income/ Share SO 62 $051 S0 62
% Accrelion/ (Dilution) (0 8)%
Pre-tax Synergies for No Dilution $29
BreakevenEquity Value/! Cash Net Income 653 x

Nols Stock prices as of May 14 2002

Per sharg values based on current BBM shares oulstanding

CC 6002307
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8% UNIVISON =Re

Wall Street Research Estimates Comparison

B e s ot Implled Exchange Ratlo

Salomon Smith Barney Raling (03/23/02)  Culperdorm Ratng (3122102) Neulrat

Pnce Target $4300 Piice Target $28 00 0.651x
Niraj Gupta

'02 EBITDA 1360 | 'U2EBITDA SHG Y

‘03 EBITDA 4720 '03EBITDA 04 2

‘02 Nel Income 3814 ‘02 Net Inconie 3450

‘03 Nel Income 1593 ‘03 Nel Income 530
Marrill Lynch Raling (04/15/02)  Sliong Buy Raung (02/22102)  Neulral | Strong Buy

Price Targat $52 00 Prce Target NA NA
Jessica Red Cohen

'02 EBITDA $355 0 "2EBITDA $1290

'03 EBITDA NA ‘03 EBITDA 1410

"02net Incorme $107 4 "02Nel Income 3425

"(03MNet Income NA ‘03 Nel Income 502
Deutsche Bank Rating (02/06/02} Steang Buy Raung {02:22402') Buy

Price Target $45 00 Price Target $29 00 0.644x
Andrew Marcus

‘02 EBITDA $3700 '02EBITDA . 85 )

‘03 EBITDA 4529 '03EBITDA Y4 1

‘02 Mat Income $116 2 "02t421 Income $44 2

'03 Milncome 1756 "03et income 507
CSFB Rating (02/06/02) Buy Rating (04116102) Buy

Price Target $4500 Pnce Targel $34 00 0.756x
Paul Sweeney

'02 EBITDA $362 2 '02 EBITDA S84 4

‘03 EBITDA NA '03EBITDA 1096

"02Ml Income NA ‘02 Net Income $47 b

"BNet Income NA '03 Net Income [ cc 2002308

7 citigrouplams.
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Camparison Q_f._Operating Statistics

(Dollars 1n milions)

<% UNIVISION

2001 2002E 2003E CAGR

Revenue

Core-Bioadcastinig ~ $864 2 39646 $1.0633

Second Network 76 1000 1250

Music Division 99 140 175

Internet .62 __Ms_ 2o
Total Revenue  $8879 ~ 51.0932  $1.2278

Growth 29% 23.1% 12 3% 176%
Total BCF $324.0 $372 1 $484 6

Growlh (6.6%) 14.9% 302% 22 3%

Margin 36.5 34.0 395
EBITDA

Core-Broadcastine  $359.4 5377.8 $477 4

Second Network (10.0) {6.3) 15

Music Division (1.5) -- 28

Internet - (359) (14 97
Total EBITDA 53124 $360 1 $4720

Growth {(6.2%) 15.3% 3l 1% 22 9%

Margin 35.2 32.9 384

Source. SSB Research

Revenue
Growth

ECF
Growth
Margin

EBITDA
Growth
Margin

NISPANC SROASCASTINE CORPURAIION
2001 2002E 2003E CAGR
$240 8 $256 0 $282 t
14% 6 3% 10 2% 82%
$89 8 $96 7 $114 6
(12 4%) 76% 185% 129%
373 378 40 6
$83 0 $850 $1020
(14 0%) 49% 200%  122%
336 332 362
CC 0002369
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| Summary of Registration Rights

Detnand Hegistration

Minimum Minmmum Issuer dlas
 Klolding Nummber of tlivdaum Munnaum e Maniinusi Righi to
Required to Securities Number of Perund Between Petund bauer Right (o Wedute
Exercisc Included 1n Demand Each fremaad May Delay Demand Shell Registiration
Demand Demam) Nepniratons hicqurndyg IRegisieatim HegiMratum Sire
Clear Channel / AMEM No Minimun 3500 mulhion Undimwied [ASTOIIN [INTRT AT Nu Nu
Charter / Cablevision No Minimum 325 awlion M sy 1200 vy Yoy N
Kd;l;iil)f No Minimum 10%6 ol 2 per calendai U days Upoe 2 peaeds N Nt
Cablevision Registrable year ul 0 days
Securiues ur
I _$1 miton
1iundni/ Maxior No Minimum 1 4 milhion obmied (1 demand w1 EITRT RTINS No N
shares or $235 wabcibb seary
melhon
Tr;i;i-H—L.A—.(E;m-'ﬁ_ﬁ No Minsmwm  No Muimum 3 Nu Mot HEabayy Yes Nu
BFIH;mrF;I_ﬂTU?AIr T NoMimmum S%out 3 No Munnwig TRy s Nu Nu
. e e .. CUNITHHL
Khone Powlenc Rorer / No Mnimnun %% ol 3 12 mmi,uln Sy No Yoy
immuone Sciepees  outsanding .
'C?l-).a-Gclgy / Chiron No Minimum 5% of cluss Unlusuted 12 vannubs Oy, oace Nu Nu
o outstinding JUH T
Cil?u:agry I‘liz-;zcl—' o N&K‘fiﬁiummﬁvn 25% of Shares 4 wal, 120 days, {2 W dayy, 130 Yoy No
witally held wchuduyg pgyy- duswamds pos L2- wtal day iyt
by Inv. Share- biks) vesling b peood)
e holder over 5 years
Lazard / Alexander Haagen  No Minimum $10 nulhon or [} (2 demands per 75 day s, o Nu Nu
Propertics tolal showes 2-yei pernd) per yeay
renwining
ARCO 7 Lyondell No Minimum No Miniawm 3 12 neents 1 yew NU Nu
f\li-(.;(.)-f-\."':s;rv_“—m a fN-t_)_f-\}ITrTimum o No Miniwis Ulslanied & ooty ERITRIS Yes No
CC 0002332
-
SALOMON SN BARNEY
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Indicative Convertible Debt Terms

3-YEAR ALTERNATIVES
Proceeds: $250 - $1,000 millivn $250 - 1,000 million $250-% I;OOU million
Ranlking:.” - . Senior Nutes Semor Notes Senior Notes
Mau.lurity": - 3 Yeaurs 3 Years 3 Years
Cou‘pon: — 7 2 25% - 275% 3.30%0 - LMY 4.50% - 5 00%
Conversion Premium: 36 00% - 40 00% 32004 - 56 00% 26 O0% - 30.00%%
Conversion Price:'". $57 74 - $56 35 53313 S5 $5072- %5233
Investor Cali Feature: NC-3 N( -3 NC-3

5-YEAR ALTERNATIVES
Proceeds: £250 - $1,000 million $250 - $1,000 nutlion $£250 - $1,000 million
Rank-ln;:m Senior Noles Semor Notes Senior Noles
l\_/latL‘J;ity:- - .5 Years 5 Years 5 Years
CO~l:Ip—0n3 3.25% - 2.75% 4258 - 4. 75% 4.75% - 5.25%
(;;n;;ll;l;Premium: 34.00% - 38.00% 3200% - 36 0% 23.00% - 23.00%
Conversion Price:™ 553.94- $55.55 $53.153 - $54.74 $49.91 - $51.52

Invertor Call Feature: NC-3 NC -3 NU -3

(a} Assumes $40 25 UVN siock price

€C 8002334

SALOMONSMITHBARNEY
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EVENT MARKETING

Out In The Cold.- CFA founder6
Henry Cérdenas and Ivin Fernéndez
were locked out of their officss On Feb-
ruary 20, four months after the event
marketdrg operation was taken over by
Clear Channel and Grupe Telewvisa, its
new owners. Greg Hagglund. executive
vice neesident of Clear Channel Brtet-
tainment (CCB), based in St. Lowis, has
been the CEO of the joint venture for
the past four months. Rail Lépez, arig-
inally from Televisa's Mexico office,
has been the joint venture's CFO since
Sepuamber. The day after the lockout,
amid rumors and speculation in the
indnstry, the founders had their znot-
neys enter into negotiations with the
new owners to define and settle their
situation with the company. Citing the
ongoing discussions, the four CRA prin-
<¢ipats and former principals declined to
carnnient on the reasons for the lock-
outs. Hagglund and Lépez insist that the
CFA faunders are still employed by the

company and describe the changesas an
effon to "fine tune our management
team" In a prepared statament gent to
HMW on Wednesday, CCB's director of
public relations promised that “addi-
tional information will ke forthcom-
ing." Cérdenas Femdndez's jowney 10
the lockout began in September 1999
when the Latino entznainment compa-
ny sotd 50 percent of &k equity to SFX
Entertainmentfor a reportad $8 million
and gave SFX an option to purchase the
rest under an eamed-out agreement
over a 36-month period (HMW
$/13/99), SIX months later, Clear Chan-
nel Entactainment purchaséd SFX in a

$4.6 billion deal (HMW 3/6/00}. And, ~

five months tefore the deadline for its
newly-acquired option o purchase the
atker half of CFA, it gave it to Grupo
Telcvisa {HMW 4/15/2), which had
become Clear Channel's partmer with
the launch of "En Vivo" to pramote
concerts in Mexico. Televisa paid a
reported $5.5 million for its 3¢ percent
of CFA A mcnih later, however. CFA

tearned UP with Spenish Broadeasting
System. record label pionesr Ralph
Mercado and concert promoter Félix
Cabrern o create SBS Entertainment to
organize conceris and other musical
events in markets Where SBS owns sta-
tons. The move raised sysbrows in
Latino radio and ¢ntertainment circles
because of Clear Channel's ownership
of 26 non-voting equity I Hispanic
Broadcasting, SBS's archrival.

TELEVISION

ON trial. A ssxual harsssment suit
filed against Univision by sports com-
mentator Angelica Gavaldon is set for
rigd on May 5th in Miami. The formar
Mexicap tennis pro sued Univision in
2001 alleging that Luis Blanca, produc-
er of the sports show Republica
Deportiva, gropad her oreasts, fondled
her thighs and made lewd remarks and
sexual propositions to her. Ldte last
month, U,§. Disnict Courtjudge Adal-
berto Jordan ruled that the case - which

gy

C)

Congratulations Providence.
It's a new beautiful bouncing
Telemundo stationl

We are proud te announce the new addition to
our growing east coast family. Let us help you

reach the fastest growing market, with the fastest
growing network - Telemundo!

Time of birth: 2/11/03 - 6am

Wweights 7.1% F total population (1,588,812)
Helght: 112,836 Hispanics and growingt
Siblings: Boston, Springfield, MA, Word,
Washington D€, Ortando, Tampa.

For mare Infomation on the Providence Hispanic sdrket plerse contact
Patricia Domeniconi at 401 463 5575 ext. 23

g

We locok forward to serving and growing with our community!

© 2003 Hispanic Marks: Weakly. All Righis Russrved
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APR-07-2003 MON 01:58 PN FAX NO. k.U
UNIVISION COMMUNICATIONS INC(Form: $-4/A. Received: 01/22/2003 17:17:09) Page 1of 136

QuickLinks -- Click here 1o rapidly navigate through this document
As filed with the Securitiesand Exchange Commission on January 22, 2003

Registration NO. 333.99037

UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, D.C. 20949

Amendment NO. 2

fo
FORM S-4
REGISTRATION STATEMENT UNDER THE
SECURITIESACT OF 1933

UNIVISION COMMUNICATIONS INC.

(Exactnama of ragistrant as specified m its charter)

DELAWARE 4833 95-4398854
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If the Securities being registered on this Form are being offered in connection with the formation of 4 holding company and there is
compliance with General Instruction G. check the following box. O

Ifthis form ie filed to register additional sesurities for an offering pursuant o Rule 462(b) under the Securities Act. check the following box
and list the Seeurities Act registration statement numbar ofthe earlier effective registration statement forthe same offering. [

If this form is & postweffective amendment filed pursuantse Rule 462(d) under the Securities Act, check the following box and list rhe
Securities Acf registration statemeat number of the sarlier affeztive registration s1atement for the same offering. O

The registrant hereby amends this registration Stat&menton such date or dates as may be necessary to delay its eifective date until
the registrant shall file a further amendment that specifically states that this registration statement shall thereatfter become effective in
accordance with Section 8 of the Securities Act of 1933, as amended, er uniil this registration statement shall become effective on such
date as the Commission, acting pursuant |0 said Section 8, may determine.

Suhject © Completion, Dated January 22,2003

The information in this prospectus is nor complete nnd may he changed. A registration statement relaring to these securities has been
tiled with the Secaritles and Exchange Commission. Univision may not sell these securitiesuntil the vegistration statement is effective.
This prespectus is nut an offer 1o Sell these seeuritics and itis nutsolicitingan offer © bruy there securitios m any state where the offer or
sale iS not permitted.

Dear Univision and Hispanic Broadcasting stockholders:

We are Pleased to report that the boards of directors of Univision Communications Inc. and Hispanic Broadcasting Corporation have each
unanimously approved a merger agreement providing for a merger involving our two companies. Bafira we can complete the merger. we must

obtain the approval of our companies' stockholders. We are sending you thisjoint proxy statement/prospeetus in order to ask you to vote in favor
of the marger agreement and various relatad matters.

Pursuant o the merger, Univizien will acquire Hispanic Broadcasting. Hispanic Broadcasting steckhaolders will he entitled to receive 0.85 of
a share of Univision Class A common stuck in exchange for each share of their Hispanic Broadeasting common stock. znd as a result Hirpanic
Broudeasting stockholders will become Univision stockholders. However. Hispanic Broadcasting stockholders will receive cash instead of
fractional shares of Univision. Each outstanding Univision share will remain unchanged in the merger.

We estimate that pursuant ta this merger Univision will issue approximately 92.4million Univision Class A common shares. Therefore,
assuming the merger had been campleted as ofSeptember 30,2002,Hispanic Brosdeasting stockholders would have owned approximately 29%
of the outsranding shares and 14% of the outstanding voting interest of the combined company. excluding options 4nd warrants. Univision
stockholders would have owned 7 1% o the outstanding shares ana 86% of the outstanding voting interest of the combined company. exciuding
options and warrants.

Univision Class A common shares and Hispanic Broadcasting Class A common sharss trade on the New York Stock Exchange under the
symbols "UVN" nod "HSP". respectively. On January 21.2003. the closing price o the Univision Class A cOmmon stock as reported by the New
York Stock Exchange was 526.95. and the closing price of the Hispanic Broadcasting Class A common stock as reported on the New York Stock
Exchange was $22.80.

We have scheduled special meetings foryou to vote 0On the merger-relaced proposais. Ar the Untvision special meeting, srockbolders will
vote On two separate proposals: first, the issuance ot Univision common shures pursuant 1o the merger and. sseond, the amendment of Article )
ROURTH of Unjvision's certificate of incorporation 1 increase Univision's total authorized Class A common stuck. At the Hispanie Broadcasting
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You may revoke your proxy at any time before the proxy is vated ai the Hispanic Broadcasting special meeting by submitting a written
-gvocation {0 the Corporate Sceretary ofHispanic Broadeasting at our principal executive offices. located at 3102 Oak Lawn Avenue. Suite 215.
Dallas, Texas 75219, telephone (214) 525-7700. YOU may also revoke your proxy by filing a properly executed new proxy bearing a later date, or
by attending rhe Hispanic Broadcasting spesiu! meeting and voting in person.

Solicitation of Proxies

Univision and Hispanic Broadcasting will generally share equally expenses incurted in contiection with the filing, printing and mailing of
chis joint proxy statement/prospectus. but each will pay its own cost of soliciting approvals. Brokers and nominees should terward Hispanic
Broadcasting solicitation materials to the beneficial owners of shares held of record by such brokers and nominees. Hispanic Broadcasting will
reimburse such persons for their reasonable forwarding expenses.

Im sadition to the Use of the rmails. Hispanic Broadcasting's directors. officers and regular employees may solicit praxies in person or by
telepnene, facsimile. electronic mait or other means of communication. These persons will not be paid bur may be reimbursed forreasonable out-
of-pocket expenses in connection with the solicitation.

Hispanic Broadcasting has retained D.F. King & Co., Inc. to assist in the solicitation of proxies frombanks. brokerage firms. nominees.
institurional holders. and individual investors for a fee of approximately 912.500. plus expenses relating to the solicitation.

Hispanic Broadcasting stockholders should not send in their stock certificates with their proxy card. A transmittal 1stier with instructions for
rhe surrender ofstock certificates will be mailed to Hispanic Broadcasting stockholders promptly after completion of the merger.

2

THEMERCER

ThiS srcrion of the joint proxy statement/vrospectus describes marerial aspects of the proposed merger, including the Agreement and Plan
of Reorganization artached 10 this JOINt proxy srazement/prospectus as Annex A. While we believe that the description covers the materia! terms of
rhe merger and the refared transactions, ris summary may ret contain all of the infarmarion rhat is imponanz ro Univision stockholders und
Hispanic Broadcastng srockholders. You should carefully read zhe Agreement and Plan of Reorganizarion and the other documents rhar we refer
10 for a more complere undersrandtng of rhe merger.

Backaround ofthe Merger

Univision periodically reviews potential acquisitions that it believes will benefit its stockholders. Since 1995, Univision has considered the
radio industry an attractive complement to its core television business. Because of Hispanic Broadsasting's swong management and balanca sheet
as well as the size and scope of its operations. Univision belizved shat a business combination with Hispanic Broadcasting would benefit
Univision's stockholders. Univirion did nat believe thnt any other radio statien operation offered the same benefits as Hispanic Broadcasting and
therefore did not enter negotiations with others in the radio indusiry. At varioustimes framis$s through 1999. Univision management held
separate discussions regarding possible business combinations with the management of Hispanic Broadcasting. However. in each instance, all
discussions and negotiations werc werminated without my agreement being reached, In addition o its conversatioas with Univision management,
Hispanic Broadcasting managcment has, at various times, held discussions with other media companics regarding potential business
combinations. These discussions have included Spanish Broadcasting System, Inc., which we refer to as Spanish Broadcasting, and Company A.
arelevision broadcasting company.

In March and April 1999. Univision and Hispanic Broadcasting held discussions abaut combining the two companies, hut the panics did not
cnter INW any agreement.

In June 2000, Univision entered into negottations to acquire Clear Channel's interest In Hispanic Broadcasting and with Hispanic
Broadcasting to acquire the remaindcr of Hispanic Broadcasting, but the panics did not snter into any agreement.

~InJune 2001. Univision and Hispanic Broadcasting held discussions about combining the two companies. No agreement could be reached on
pricc and the discussions were terminated in August 2001,

On March 19,2002, Andrew Hobson, Executive Vice President of Univision, recsived an e-mail fran Randall Mays. Chief Financial Officcr
of =|=ar Channel. staring tat Clear Channel had received an Unsolicited offerter its stake in Hispanic Broadcasting and requesting that
M:. Hobson caif Mr. Mays if Univision had any interest.
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Several days later, Mr. Hobson received a call from Fehmi Zeko of Salomon Smith Bumney. Inc., Clear Channel's financial advisor, inquiring
tbout Univision's interest in acquiring Clear Channel's stake in Hispnnic Broadoasting.

On March 25, 2002. Mr. Hobson responded to Mr. Mays' e-mail by declining any irtsrest in Clear Channel's stake in Hispanic Broadcasting
unless there was aclear path to conwol by Univision of Hispanic Broadcasting.

On March 25, 2002, following a meeting between the Chief Executive Officcr of Spanish Broadcasting and McHenry Tichenor. Jr.. the
Chiet Executive Officer of Hispanic Broadcasting. Hispanic Broadcasting received a proposal from Spanish Broadcasting that cantemplated a
potenrial combination berween Spanish Broadeaszing and Hispanic Broadcasting in which Spanish Broadcasting would acquire Hispanic
Broadcasting and the Hispanic Broadcasting steckholders would reecive a sombination of Spanish Brasdeasting regular voting stock and cash.
However, Spanish Broadcasting's super-voting common stock would remain outstanding following the proposed uansaction. effectively
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wransforring control of the combined company to Radl Alaredn, Ir., Spanish Broadcasting's chief executive officer, by virtue of his ownership of
super-voting Stock.

Over the next three weeks, Mr. Hobson worked extensively with UBS Warburg, Univision's financial advisor. analyzing a potential
combination of Univision and Hispanic Broadcasting. On April 10, 2402, during ths National Asseciatien of Braadoasters convention in Las
Yogas, Mr. Hobson met Mr. Mays by caincidence. A conversation ensusd in which Me. Mays raised the possibility of a potential transaction
between Univision and Hispanic Broadcasting. Other rhan the previously mentioned conversations and other than with respect to the stockholder
support agreemant thar it executed in June 2002 and the registration rights sgraement rhar it will sxecuts at the closing of the merger. Clear
Channel did not have any rolein the negotiations with Univiaion with respect to the proposzd merger

On April 15,2002, UBS Warburg made a presentation to Univision senior management outlining its peelimizary financial analysis of
possible combination of Univision and Hispanie Broadoasting based upon publicly available information concerning Rispanie Broadcasting.

On or about April 13, 2002, A. Jerrald Perenchio, Chief Exccutive Officcr and Chairman of the Board of Univision, called dr. Tichener to
arrange a mccting to discuss the possiblc combination of the two companies.

On or about April 19. 2002, Hispanic Broadcasting contacted its financial advisor, Credit Suisse First Boston, to adyise it of the discussions
with Univision and to request that itanalyze the Spanish Broadcasting proposal.

On April 22.2002. Mr. Tichenor met in Houston. Texas with the chief executive officer of Spanish Broadcasting and an advisor to Spanish
Broadcasting's Chief Executive Qfticer concerning Spanish Broadeasting's proposal and a possible wmbinatlon of Hispanic Broadcasting and
Spanish Broadcasting.

On April 24, 2002, representatives of Hispanic Broadcasting, Credit Suisse First Boston, Spanish Broadcasting and Spanish Broadcasung's
financial advisor met by means of a welephonic conference for further discussions regarding Spanish Broadcasting's letter dated March 235, 2002
including issues related o corporate e arce L e¢{th ti :d 32 as well as divestitures that might be required §
connection with the proposed wansaction and the values at which i k oir di

On April 24, 201 2 UBS Warburg updated its financial analysis and discussed alternative strategies with Univision Senior mansgement
it asossible ©  wbizaty I Univision and Hispanic Broadcasung.

On April 25, 2002, Mr. Perenchio, Robert V. Cat |, Vi i and y of Univision, and Mr. Hobson met with Mr. Tichenor and
Jeff Hinson, Chief Finaneigl C R ip o Broadeasting, at Unb ision offices in Los Angeles. In this meeting. Univision indicat: | that it
might be willing to acquire Hispanic Broadcasting in a stock-for-stock acquisition for an exchange ratio of 0.791 of a share of Univision Class A
common stack for each outstanding share of Hispanic Broadcasting common stock. Various other terms were discussed bur not agreed upen by
the parties D il2% (2, the closing price of the Univi: m Clas: A common stock was $43.43 per share, which roproscented $34.37 on an
cquivaleat i An si gp st b ¢ 1 dewdby i 8 Uiiriske Cl 4 common t 1} price by an cxchange ratio of
0.791),

Notwithstanding that the panics had not rsached o on significant issues related 1o the structure and terras of any potential
combination, including the amount of merger consideration, the numberol v ¢ ¢« ze 4t Lr wir s 2 -d OFdirectors 1z
consummation of a transaction, and closing conditions, Univision and Hispanic Broadcasting agreed to have their attomeys
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commaence Negotiation ofa definitive document, using the agreements that had been partially negotiared in 1999 as a starting point. From
April 30,2002 through lune 11, 2002, the attorneys continued to exchange drafts of the various agreements and to resolve open issucs.

On May 1, 2002, Mr. Tichenor and Mr. Hinson met in New York, N=w York with representatives of Company A to discuss the potential for
a strategic relationship or business combination between Hispanic Broudeasting and Company A.

On or ebout May 8,2002. Mr. Tichenor called Mr, Hobson to discuss certain epecific issues ather taan price. These issues
included: {a) atribution issues in respect of Clear Channel under FCC rules. (b) the composition of Univision's post-merger board of directors,
(c) the conditions after signing that would allow Univision not to close, (d) the effect of any possible affers for Univision during the pendency of
a possible merger. and (&) the issues. if any. posed by potentiul sttribution to Univision of radio stations owned by Entravision.

On May 9, 2052, Mr. Tichcnor. Mr. Hinron and various representatives of Company A toured several of Company A's propersiss and

continued discussions regarding a strategic relationship or a business combination between Company A and Hispanic Broadcasting. on May 19,
2002, Mr. Hinson had further discussions with representatives of Company A.

A spceial tolephonic mecting of rhe board of directors of Hispanic Broadcasting was held on May 14.2002te discuss various proposals
mades to Hispanic Broadeasting. During the meeting, Mr. Tichenor and representatives of Credit Suisse First Beston and Vinson & Elkins L.L.P.,
Hispanic Broadeasting's counsel, updated the board of directors of Hispanic Broadcasting regarding the proposals made by Univision. Spanish
Broadcasting and Company A. The board of direciors of Hispanic Broadeasting directed Hispanic Broadcasting's otticers to make a counter-
proposal t Spanish Broadcasting and to continue to pursue discussions with Company A. in coasidering a counter-proposal to Univision's
proposal. the board of directors of Hispanic Broadcasting considered. among othcr things. the increase of the proposed exchange ratio to 'Hispanic
Broadcasting stockholders. the abitity of Hispanic Broadcasting's stockholders to bc proportionately represented on the board of directors of the
combined company, the opportunity for Hispanic Broadcasting's stockholders to participate in a larger ad more diversified broadcasting
wmpany, the commitment Of Univision to the propesed transaction, including its agreement not to enter into other transactions that would dulay
or prevent the merger, the receipt of the same economic censideration by each of the Hispanic Broadcasting Class A stockholdersand the
Hispanic Broadcasting Class B stockholders, the agreement by Mr. Perenchio not to vote his shares of Univisien Class P common stock in favor
of any future transaction In which the Univision Class A common stockhotders would receive different consideration than Mr. Perenchio. and the
financial srrengrh of ihe combined company. On thin baxis, the board of directors of Hispanic Broadcasting gave autnority to Hispanic
Broadcasting's officers to continue discussions with Univision regarding a possible transaction on the following terms: (a) an exchangeratio of no
less than 0.85 of & Univision Class A common share for each outstanding share of Hispanic Broadcasting, () the retention of two seats on the
combined company's bonrd of directars, (¢) a "full” commitment to tho transaction (i.e., limitzd closing conditions and prohibitions on Univision

activitics that might delay the transaction). and (d) payment of identical considcration in the transaction W Clear Channel, subject to regulatory
limiiations,

On May 14.2002. Mr. Tichenor called ivir. Perenchic and explained that the Hispanic Broadcasting board would not procsed with a
uansaction involving an exchange ratio of less than 0.85 of a Univision share for each Hispanic Broadcasting share. Mr. Tichcnor sent a letter
later thar day owilining the proposed price and a proposal to resolve a number Of tho outstanding iSSUCS between tho pantics

On May 135, 2602, Hispanic Broadcasting by letter made a counter-proposal to Spanish Broadcasting that proposed an all-stock transaction
based on whe valuation of Hispanic Broadcasting
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implied in Spanish Brosdcasting's proposal and included several governance features intended o protect the interssts of stockholders in the
combined entity, including {(a) a nominating committes comprised of the chief executive officer of each of Hispanic Broadcasting and Spanish
Broadcasting. both of whom would have tke right to approve the appointment of indepondent members to the comhincd company's board of
directors, (b) a change to the combined company's bylaws prohibiting the combined company's board from acting with respect to any matter to bc
voted on by steckholders before the matter had been recemimended ta the board Dy a comumiltee Of the combined company's independent directors
and (¢) arequirement that any mropesal made to the combined company that would require a stockholder vote for approval would be submitted to
the committee of independent directors for evaluation.

Mr. Tiehenor, Mr. Hinson. other employees of Hispaaie Broadcasting and representatives of Company A met on May 21, 2002 in New
York, New York 1o further discuss potential strategic alternatives between Hispanic Bmadcasting and Company A.

On May 21, 2002, Mr. Hobson called Mr. Tichenor and informedhim that Univision would agree to an exchange ratio of 0.85 of a share of
Univiaion common swck for cach share of Hispanic Broadcasting common stock &nd proposed compromises on certaia of the other issues
specified in Mr. Tichenor's jeuer of May 14,2002. On May 21.2002, the closing price of the Univision Class A common stock was $39.42 per
share, Which represented $33.510n an equivalent Hispanic Broadcasting per shard basis (calculated by multiplying the Univision Class A
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cemmon stock price by an exchange ratio of 0.85).

On May 22, 2002, Spanish Broadcasting sent a letter to Mr. Tichenor proposing two alternatives to h e terms proposed in Hispanic
Broadcasting's lettar of May 15. 2062, The firstaltzrnative involved an all srock merger in which Spanish Broadcasting would scquire Hispanic
Broadeasting at an exchange ratio that was lower than the eachange ratio implicd in Spanish Broadeasting's initial stock and cash propogal and
that 2150 inciuded a "collar"that fixed the valuc Of the Stock tobc §ssued in the transaction to the extent Spanish Broadcasting's stock waded
within & 5% range nbove or below the trading price at the time the proposed transaction was announced. It also provided that Hispanic
Broadcasting stockholders would receive » contingent valus tight, or CVR, chat was intended to protect the value received by Hispaniz
Broadcasting stockholders for two years after the completion of the proposed transaction. The sezond proposal was a modification of Spanish
Broadeasting's initial stock and cash proposal that increxssad the cash consideration and reduced the amount of Spanisb Broadcasting stock to be
issued in the transaction. The second proposal also included a CVR and "collar" chat operated within a range of 10%above or below the
announcement date trading price. In addition. under both alwernatives Spanish Broadcasting proposed that a majority ofthe combined company's
independent directors ba seizcted by the chief exesurive officer ofSpanish Broadcasting and ot be subject to the approval of any other party and

did not requirc all proposals made to the combined company that would require a stockholder vots farapproval to be submitted o the commitiee
of independent dircotors for cvaluation.

On May 22. 2002, the Univision buare ofdircctors held its regularly scheduled board mccting. At the mecting:

Representatives of UBS Warburg made a presentation setting forth UBS Warburg's financial analysis relating to the possible
transaction;

. Univision management reviswed with the Univision board ofdirectors the swatus of negotiations of the proposed transaction,
indicating that the panics had still not reached agrecment on significantissucs. and discusscd with the board the swategic rationale

for the possible transastion Nnd the various regulatary hurdles which weuld have tu be overcome in order to consummate the
proposed transaction: and
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Douglas Kranwinkle, Executive Vice President and General Counsel of Whivision. and Mr. Hobson reviewed the proposed terms
of the Agreement srnd Plan of Reorganization and the other ancillary sgreerments that would be entered into betwa=n Univision and
Hispanic Broadcasting and certain of their stockholders.

At the conclusion of the May 22,2002 meeting, the Univision board of directors unanimously authorized management 1 continue
discussions with Hispanic Broadcasting regarding a possible transaction.

Various representatives of Company A and Hispanic Broadcasting met on May 28 and 29,2002 in Dallas. Texas to discuss a variety of
possible strategic relationships between Company A and Hispanic Broadcasting.

On May 31,2002, Mr. Tichenor and Mr. Perenchio met at Mr. Parenchio's home in LOS Angeles and discussed the prapesed operations and
manngcment of the combined companies.

Commencing on May 31, 2002, Univirion and Hispanic Broadeasting made available to the other company data rooms in Dallas. Texas. LOS
Angeles. California. and New York. New Yaork contzining legal ana business due diligence materials. From May 31. 2002 through June 10,2002
the parties reviewed these materials and conducted their due diligence. Representatives Of Unfvision and Hispunic Broadcasting also met 1o
discuss the remaining open ransaction issues, business integration issues and employee retention matters.

On lune &, 2002, the board of directors of Hispanic Broadcasting met for aragulasly scheduled meeting in New York. New York in
connection with the company's annual. stockholders' meeting. Mr. Tichenor and representatives of Credit Suisse First Boston and Vinson & Elkins
L.L.Pupdated the board of directors of Hispanic Broadcasting with respect to the proposals made bty or to Spanish Broadcasting. Company A
and Univision. With respect to Spanish Broadcasting. the various counterproposals, including heir financial implicstions toHispanic
Broadcasting. and pro forma corporate governance issues were reviewed in detail. Credit Suisse First Boston explained that Bas=d upon various
analyses conducted. including an option pricing analysis, Credit Suisse First Boston had conciuded that the value contributed by the proposed
"collar" protection and the CVR component was aot material. The board 0f directors also discussed the leverage that would be imposed 3n the
combined «=mpuny under Spanish Broadeasting's stock and cash proposal (which was estimated at 11.2x operating cash flow) and the failure of
Spanish Broadcasting's counterproposals to address the board's concerns regarding the limited voting pawer 0f the Hispanic Broadcasting
stockholders in the combine4 company telative 1o their economic interest, particularly if & subsequent acquisition proposal wers made for the
combined Company. The board Of directors of Hispanic Broadcasting dirscred Credit Suissc First Boston and the senior management of Hispanic
Broadcasting to provide additional information with respect to a patential transastion with Spanish Broadeasting at the next mesting ofthe board
of directors. After reviswing tho key torms of o proposed strategie relationship with Company A, the board of dissetors of Hispanic Broadcasting
dircctcd Mr. Tichcnor to inform Company A that :he board of directors did rot believe that a strategic relationship was in the best interests of
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Hispanic Broadcasting”s stockholders and requestthat Company A make a proposal for a business combination with Hispanic Broadcasting. The
board ofdircctors ofHispanic Broadcasting reviewed the key terms ofthe proposed merger with Univision, including the status of the
negotiations and regulatory issues, and directed the officers of Hispanic Broadcasting to continue discussions with Univision.

On June 6, 2002, Hispanic Broadcasting rsceived a written offer from Company A proposing a business combination between the parties,
The proposal provided for an all stock transastion in which asubsidiary of Company A would be merged into Hispanic Broadcasting and
Company A would own a controlling interest In Hispanic Broadcasting.

34

On Junc 9, 2002, the board ofdircctors of Hispanic Broadcasting met by tetephone for a special meeting, Representatives of Credit Suisse
First Boston updated the bosard ofdirectors of Hispanic Broadeasting With respest to the various proposed wanzactions with Univision, Spanish
Broadcasting and Company A. Based on thess updates and the previous discussions held on June 4, 2002, the board ofdirectors con¢ludead Ihal
Spanish Broadeasting's counterproposal had not addressed their concerns that the public stockholders of the combined company would not have
ad=quale representation on corporate governance matters and rhar holders of Spanish Broadcasting's super-votinp stock would have the ability to
act in ways that would not be in the interest of the majority of the combined company's stockholders, including the ability to extracs a higher price
for their shares in any subsequent acquisition transaction involving the combined company. Furthermore, the board of direcrors of Hispanic
Broadcasting bclicved that the combincd company would be gversleveraged ervating the nsed for sales of assets ofthe combined company.
Finally. 1the board noted that the value ofSpanish Broadcasting's counterpropasal was less thanthe value of the Univision proposal. For these
reasons, tho board ofdirectors of Hispanic Broadeasting deemed that propasal inferior to the Univision proposal buth from a financial point of
view and with respect to the governance issues and concluded, in light of the history of discussions with Spanish Broadcasting. that furthes
discussions with Spanish Broadcasting would not result in any furthes material improvement$in the proposal fram Spanish Broadcasting. The
board of directors of Hispanic Broadcasting discussed the strategic benefits and problems associated with Company A's proposal. After the
discussion, the board ofdirectors of Hispanic Broadcasting instruztea the officers of Hispanic Broadcasting 1o rzject Company A S proposal based
upon its concerns about the proposal, including the stated premium to be received by the Hispanic Broadcasting stockholders was less than the
premium represented by the Univision proposal, the difficulty in projecting the price ac which rhc combined company would rradc. the vduc
auribeted to Company A's asscts, and the ability of the combined company to realize the proposcd operating synergies with Company A. The
board ofdirectars discussed the 0n-going negetiations with Univision, including the progress of due diligence, empleyment issues end regulatory
matiers.

A special telephonic mecting of the Univision hoard ofdirectars was held on the moming oflune 10, 2002 to consider approval of the
Agreement and Plan ofReorganization, the ancillary agresments to hC eniered into by ths companies and certain stockholders, and the
cransactions contemplated DY these agreements. Prior to the meeting, the hoard ofdirectors was provided with substantially final drafts of atl of
these agreements- Aithe meeting:

Univision scuior managoment updated the directors on the final resulis ofthe diligence roview;

Representatives 0F O'Melveny & Myers LLP, counsel to Univision. updated the directors on the terms of the ransaction and the
changes that had occurred since the earlier discussion on May 22,2002: and

Representatives of UBS Warburg mode a financial presentation that was similar to the presentaion made at the May 22, 2002
meeting of the Univision hard of directors. The representatives of UBS Warburg delivered UBS Warburg's oral opinion that. as of
that date, and basad upon and subjcci to the assumptions, limitations. qualifications arnd corziderations in the written opinion and
based upon such other matiers as UBS Warburg considered rolevant, the ratio of Univision common stock to ke recrived for each
share ofHispanic Broadeasting common stock pursuant to the proposed merger was fair to Univision from a financial point of
view.

Senior management of Univision then answered a variety of questions raised by the direetars. Following a discussion of the various
agreements and the proposcd transaetions, all of the dircctors present at the mecting approved the Agrecment and Plan of Reorganization, the

proposed merger. each of the ancillary documents to be executed by Univision in connection with the proposed transaction, the voting agreement
between Mr, Perenchio and Mr. Tichénor, the issuance of Univision
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common stock in connection with the merger and the amendment to Univision's certificate ofincorporation te authorize the Classg common
stock und resolved to recommend rhar Univision steckhalders vote to spprove theissuames of shares of Univision common stock pursuant to the
merger and the amendments to Univision's certificate of incorporation. The director designaied by Televisa and his alternate wers nor able m
attend the meeting bur subsaguently advised management that they would have vated in favor of the transaction if present. The Urnvision board of
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directors at a subsequent meeting atwended by the  levis  signatec di ¢ ifi d by unanimous ¢ all of the foregoing. Om June 10, 2002,
T ohisigp i ofd¢U idti Chow A common stock was $39.05 per share, hi b g 1 £ niag ipani¢ Broadeastin
per share basis vli by i th hiii Ck A common stock price by an exchange ratio of G.E5).

A special telephonic meeting was heldon June 10 yt b 1of dircctors of Hispanic Broadcasting. The purpose of the meeting was

1o update the bourd of directors of Hispanic Broadcasting regarding the negoriations with Univision. Mr. Ti :h i lat dttel ardof o t

w ] di i withtd Tit > f2 il ab o sHisp ic Broadcasting Support Agreementand the  rervingduc dli r € szud

i 4 by @ g ofF 5 n itin  Representatives of Vinson & Elkins L.L.P, participated in the mecting and

Li :1  terms of the Agreement and Plan of :org i [ n Represematives of Credit Suisse First Boston made a financial pr A
ol e le ter FRHip e Bi 1 wwar el r s i i1 that the exchange ratio provided for in the Apreement and Plan of

it was fair 1o the holders of 1 ipanic Broadcasting's Class A e kfromafi a @1 i f1
A sccond special telephonic H1 g was held later on June 10, 2002 by the board of direciors of Hispanic Broadeasting to consider the

a r f h Agreement and Plan of Reorganization, t  ancillary agreemens 10 be entered into by the companies and certain stockholders. and

the transactions contemplated by these agreements. At the meeting:

. Hispanic Broadcasting senior mana ¢ and spre 4 sof Viwscn & Blkins L . updated the board of directors of
Hispanic Broadcasting on the final g fthe Agre ent a 1F fR ni don,incl & L 1 an
Tichenor family support o f th: transaction

lhe boat 3 of directors of Hispanic Broadcasting unanimously approved the Agreement and Plan of Reorganization, cach of the
ancillary agreements 10 be executed by Hispanic Broadcasting in « =:tit  -ith the proposcd transaction, and recommended that
the stockholders of Hispanic Broadcasting approve and adopt the Agreement and Plan of Reorganization at a special mecting of
ide fHigpa i a

The Agreement snd Plan of Reorganization and the ancillary agreements were 2xecuted by the parties on the cvening of J 11.2002.

Oonl € 12,2002, irisic and i ale sw 8 3 press s ou the executi  f the Agreement and Plan of
ganization.

Univision Board of Directors Reasons for the M and Recommendation
[he Univisionbc  <fdu , after :ar¢  consid 1, has unir mo  y determined that the issuance of Univision common sto

pu 1wtttk merger and the amendment £ A ticle FOU of Univision's  ific. : [incorporation 1o increase Univisio  low! anthorized

Class A common stock are advisable, fair, and in the best interests of Univision and its stockholders.

The Univision board unanimously recommends that you vore FOR  £1 »po al to approve the issuance of Univision common stock
pursuant 1o the merger and FOR the proposal 1o approve the amendment of Article FOUURTH of Univision's cartificate €1 tion to
increase Univision's total authorized Class A common ¢k

o

_Indetermining whether to approve and recommend the wansaetion, the Univision board of directors reviewed anumber of considerations
With management and Univision's financial advisors. Among them were:

. The opportunity for diversiflcatlon iaw the radio industry because Univision's core business is, and historically has been, primarily
television broadeastng.

The opportunity to expand ths aature and number of advertisers utilizing Spanish-language media. Since current management
assumed coatrel 0TUNIviSiON in 1692, i1 has endenvorsd with some SUCCESS 1o expand the naturs and number of advertisers
utilizing Spanish-language media. although many advertisers—including many major uational advertisers — still cheose instead to
atwzmpt to reach United States Hispanics eatirely through English-language mesi4. Sinceradio provides a more sfficiznt entry
point for advertisers 10 test marker advertising campaigns than does television, Univision believes that advertisers may be more
willing o experiment With Spanish-language advertising through radio nod then, if suceessful, utilize Spanish-language eleviston
advertising as well. This in wrm might accelerate Univision's revenue growth.

. The opportunity for cross-promotion that results fmm adding radio operations to the mix of Univision's businesses. Univision
belizves thar moss-promotion auld build audiences for eazh medium.and the insreased audience might result in greater
advertising revenues.
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